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Investment

Questions of general interest to in-
vestors will be ga'nsmered in this ocol-
umn, in which case only initials will
be used. Others will be answered by
mail.  Address all inquiries, inclos-
ing a stamped, addressed anvelope, i
Financial Editor, The Tribune, 154
Nassau Street, New York City.

Buoying l‘fomls on Margin
Quantion—Waould

rou kindly glva mn
;(;‘\:Irl rating on the following st of bonds:

ppine Raliwa

r first mortgage, intorest | ment of thin b
"

Information

Wa conzider them a sound, conserva-
tive investment protected by a sinking
fund sgreemont of 1 por cont, We con-
gider the Louisville & Nashville unified
4 per cent bonds due in 1940, selling at
about 70, a good investment,

St. Louis & Southwestern s

Queatlon—Kindly advisn am to tha safety
of interast and pringipal In the Investment
of funds in $1.000 denominations of the

St Louis & Houthwesters Terminal fival
aud npifying 1860 & per cont bonds. What

wro the future af the adevelip-

Prospoets
nil ¢

1a the enulty behind

!’““’"“"‘"l by ot Insular Dopartment; | thia desues inercasing? In your [!Illhlhlll.
Tnited Statos Government, 4 tho bond cventunlly o-niln_\- n higher
1837 Wansus Cliy, Clints SO0t good spoculative inyest-
5 per cent 1925: Centrul Vo it AWith Land,  The  Interborp
Company first refunding Rapld Tramsit 394 ovwr melilug at 03
cont 14 Chicago, Rack 1 flee " Cuban LA L R B Y
Arst n cfunding 48 1 . Have those Trublie Service
bhonds a pretry good chanes of pariig st | 0f Ny nt plonse Ldvise
maturliy ? 150U common practles to buy | which, 1 sour apinden, 9 the bost scolecs
1 n:;a an margin?  Can one’ Rald these | tong - 1S 1T

NS on marzin untl meturity? Does the i

grchaxer roceiva the intorest from H‘]' Answer—We constder the St. Louis
n;‘“;:“‘l ‘1‘"“"" they are pafd for? A friend | Southwestern  Torminal  bonds, due

ne

Purchasml &5 shares Cantinenta

:sln?‘f_\rnt“!lﬂh Would you advise bim to

Answer — Philippine Railway first
mortgage honds are a good investment,
Kansas City, Clinton & Springfield b

2re secured hy 183 miles of railroad |

connecting
Feott & Memphis.
a fair investment,
Island & Pucific firet and refunding 4s
are well seeured, and, unless there is a
widesprend railvosd bankruptey,
curity of nrincipal and interest is pood,
although the Rock lzland is not one of
the stronger railroad companies, It is
not unusual to buy bonds an a margin,
but mot for the purpose of holding to
maturity. We doubt if vou would find
a broker or banker willing to under-
take to carry you on a margin, except
for a short time. However, while fhe
bands were carried on a murgin the
interest on them would go to the buyer
and not to the broker ear wine them.
Steck of the Continental Candy Coni-
rany is purely spepulative. The com-
puny failed recently.

We consider it as

Seeks 20-Yenr Non-Callable Bonds
m==iV hiat

twanty-year

noan- -

dn vou constiter a good huy wt
tinie, when safoty of prifneipal
afe considersad”  What is the

back of Chesaprake & ORIG 41hs,
A rican Telephons and Teje
1 S ABER T O

Ans“_-r.‘t'l—lf you mean by your first
abbreviation Chesapeake & Ohio :
per cent convertible honds due Feb

ary 1, 1930, they have the same securily
&2 the first lien'and improvement bonds,
which nsists of & first mortgape on
320 miles. of railroad, mostly branch
lines to coal mining aperatio and
ere secured alss By the deposlt of
stoek of the Chesapoake &  Qhio
Northern B0 per eent of

stock of the Hocking Vallev, ne

LM prior

ils on the entire 1,500 miles of
shesppedre & Uhio.  In ot

being & Tien junior to 1018
lien ‘hond
the ©

g with the Kansas City, Fort |

The Chicugo, Rock )

se- !

. would

1962, us a jyrood speculative investment,
Their equity c¢onsists in the growicg
earning power of the St. Louis Seuth-
western, and this is one of the few
roads which have mnde a satisfactory
showing in earnings in the last half of

1820, it 1= well secured. No one of
thy three bands that you name is
atrietly an  investment seeurity, al-

though the Cuban government external

lus, due . AT an attraelive specu-
lation.
Chicago & Alton Relfunding 3s
ueatinn— thing the Chicagn &
Alio 1 1949, milline kt presant
AL pround 44k, are o good investinent?

| P s

Answer— Chicago & Alton refunding
Bz, due 1940, are an underlying bond
of one of the weak railrond eompanies.
A vecojvership for the Alton is a con-

Bble thing, and i that case there
b o temporary suEped ion of
tiorest and a further market Jdeeiine
in prive, but it would appesy that in

the long run the holder of these hmlud_«
e p sometiing econsiderably
more than 44 on them,

Declines to Worry About Investments
T have two Detroll Bidison &8,

11 fiyve ‘Northerno Statea: Power g,
1 1. contempliate  purchasing sixty
= At led Clemlent Wnd e

pre-
SIAREL B0

biea  boen
invia LY

phon
whve
wor

Northwestern  Bell
Hephor a sound investment,
We consider all of the bomds that von
eood, and wliitle we boelieve Alliond

and Dye preferred to bhe a
it 15 not a security that

! ] 1 CAn Ut sway orget,  liven s
words, theiv principal seeurity cor nreferrod stock s itive tu earn-
mn _the lien o the coal mine branche s and n 1 e eurrent
and on the Hoeking Valley stock, of proposal to increase the eapitalization
wehich there s s total of 811,000,000 dik ot please shaveholders, 1f wou
outstanding and which is puying 4 per i {
cent dividends, and by the s =ney and

earning  power of the Chesapoake & du

Ohio. The American Telephone and| -,

Telegraph Company collaters] truet 5 .
per cent bonds are secured by the de- - 5 }
posit of stock of the New England Four full columns of in-
Telephone and Telegraph, New York vestment questions and an-
Telephone and Teleeraph, Southern Bel] . .
Telophonie and Telegraph, Nebruska | Swers are published in The
Telephond and the preferred stock of Tribune every b':mduy.

the i ¢ Telephone and Telegraph, =
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U. S. Trucking Corp.
Has Deficit First Year

Result Not Surprising Consider-
ing Difficulties, Says Former'
Governor A, K. Smith

The first year of operation of the

which formor Governor Alfred F. Smith
Lecame chairman on January 2,
resulted in a net loss, after allowing
for non-operating revenues, of $6520,202,
The ex-Governor, who signed the ro-
port, spid the year's deficiency was not
surprising in the light of the dificul-
ties encountered during the year.

These included the great snow and
sleet ptorms of 1920, the outlaw rail-
road strike, the longshoremoen's strike,
¢mbargoes, ete. By the time these dif-
fienlties were overcome tho summer
was well advaneed and all trucking
!rnncnrns wore Teeling the veduction in
| business commonly experienced in that

period,
| “With the approach of fall and win-
ter, instend of the usual vevival in
business, n further and marked reduc-
tion in trafie waa brought about by the
peneral business depression which still
chtaing,” deelared Mr. Smith, “At no

nited States Trueking Corporation, oi'|

1921, |

time during the last year has your cor-

! poration had normal opevating condi- |
for |

| tions
| profit,”
The United States Trueking Corporas
| tion was incorporated on December 12,
11018, to acquire twenty-nine trocking
and stevedore concerns in greater New
York, but did not begin business until
Jununry 12, 1920,

or average opportunities

Canton, Ohio, Steel |

| CANTON, Okio, March 11—An-
| mouncement of, the pronesod merger of
[the United Alloy  Stoel Corporation
| with the Bereer Munufacturing Com-
I pany and the United Puvnoes Com ¥
all of Canton, was made by the Unit
Alloy Steel Corporation to-day.

The consolidation will have a pross
Ealance sheet of 542,000,000,

A meeting of the stockholdors of the |
three companies has heen called fori
the purpese of vatifying the terma of
the merger. Consummation of the
merger will mean the construction of |
an additional blast furnace, several|
cpen heurth farnaces and o finishing
mill,

At the same time

o |

it wns announeed |

L aume operations nest Tuesday on a re-
Uinced produetion basis. Employment |
I‘\\'i]l be piven severnl hundred men, The
plants have been closed =inee the litter
| part of November,

fAmerican Steel Foundries
Earns $6.37 in 1920
Net profits, after charges and Ved-
eral tuxes, of the Amerrean Steel
Foutidries for the véar ended Dedember |
A1, amounnted to $4 A2 comnarod tao
BL2L0G8Y in the preceding year, ace
cording to a stulement made public
sterdiy,

after allowing for preforred
was equal to §6
4 par value, carned on th
401,000 common stocl, aeiinst
share on the S17,184,000 stock
previous  yoeur, Operating
| emounted G0V S6,015,734,
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Business News

Outlook for British Trade
Gain Bright, Says Selfridge

Industrial and Financial Re-
covery. in England To
Be More Rapid Than in
Rest of Europe, He Adds

A quicker industrial and financial

in England
countriey

than
wak

recovery
Enropenn

in other
predicted

yesterday by Harry Gordon Selfridee,
the Amerviean merchant, who hns main-
tained one of the lending department

stores in
yonrs,

London for tho last fifteen

In an address nt the menthly Iunch-
von of the Rond Club of New York,
in the rooms of the Bankera' Club,

Mr, Selfridge  gave an

optimistic

tinge to industrinl and financial con-
ditions in the country of his adoption.

English business men

and bankers,

he suid, were optimistie, but tempered

with intelligent conservatism.

Dis-

cussing the new stock issues that are
coming into the English markets, he
suid that they were being absorbed
slowly, largely remuaining in the hands
of underwriters, but that better dis-
tribution to the public was not far

off, IHe advised his hearers not

to

[worry about British issues that wers
| tounded on golid business ventures.

- . ’ The repeal of the excess profils tax
| C()n]panleg am ! erg(_-_riin England, he declared, had imbued

British business men with

i grealer
loptintism and contidence in the future,

The merchandise sifuation in Eng-

%mnl I led fmprovement, | | cause of war sondicions,

o s | = " 3 e -

2 A S 1\1I!1Iu=-|.1 of The explanalion of =ueh o sity-
ol no bigquidated. e al-| 1 e i :
Tinded s ¥ to the cotton moods ation seems to he that those who !
district of Luaneashive, where, he said,| manage thoe productive and o |
iis bayers had found little goods in il tributive agencics of the country
the hapds of the manufacturers. Stocls

district, ure still

| of woolenz, however, in the Bradford
heavy, he asgerted.

_ YThe deflation of labor is progress-
ing in England, just ng it iz here,” he

said.

“Lubor leaders, as well as busi-

ness men are beginning to realize that

th

to n lower level,

ere’ must be a readjustment of wages
Labor is subject to

the same law of supply and demand

asoare commaodities,
inge with interest the
countey  where volunt,
ductions have been mad

in
wage
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Commereial Credit

lemn
i prelivving the situation i

L &}
slow &
patintul,
Salne

Conmercial banke:
time have Loeen
et that furthor reduetion ia alm
fposeibile wuntil there is a freer mo
ment

of mupehandi=se to permil ade
tionul Nguidation.
Commereinl wmoney ryptes were
changod yesterday at 74 pet o

new paper coming into t

wha £
redueing loans,

England is not-
thig
Yo-

The overextension of bank and mer-
wiid erodit ia still w pressing proh-
nimniercial eiveles, and progresa

nid

or

74

i

U=
nt for

%
A

murket, ® per cont Vo o small volume

{ 67 paper notiwell Known w748 per| situntion i5 teken by the Faleead Tes |

vent tor high prode short-term notes,

Bankers neeeptance yates

showed no |

change from the previous day, The

Business MTroubles
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Sees Continued Trend
Toward Stable Trade

Barring unforescen political events,
the Guaranty Trust Company, in
ita semi-monthly letter on financinl
and business conditions, anticipates
8 continuance of the influcnces
making for stabilized econditions,

“Everywhere,” says the hank,
“there aro evidenses of alertness
in combination with ecarefulness.
The whola attitude of buginess in
tha present circumstances ia tha
antithesis of what it would be if n
real slump existed. Then there
would be indiffercnce or despair in-
stedd of the ecautions eagerness
that churacterizes tho husiness world
to-day. There would be a shifting
of capital to other fiells, a serap-
ping of plants and disorganization
of working staffs. Instead, we have
employers and employees o sider-
ing new srrangemcnts for their
nmutual protection and bencfit de-

gpita the fact that the surplus of
labor would malke it possible for
enployers to tuke from labor all

thut the lalter was able to gain be-

realize that the underlying condi-
tions arve sound and will eventually
assert themselves on the side of
business revival.”

|
|
J
]

Rates |
Acceptanen |

market was moderately active.
quoted by the American
Couneil were as follows:

B |
her Non-men-

foaell Buyg. Selll |

by 61 6% |

i al Gle 6 |
| v s s G ta |

1nans arainst necentunees, G por |

Boston Less Optimistic
Of Business Conditions

Less Buoyaney in Raw Matewial
Markets, According io Re-
serve Bank Review
A Tess optimistic view of

ita Febr
L NGy

L aprve: Bank of Boston in

reviow on eonditions iy

§ o disteiet thign

nas
|

sismllie nlatitations in

ol the eountey, Price

teaching the doansuiner I

priensire almost datly, the hank vopaits,

| partictlsciy with et ber Caod i
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Shows Recovery Trend
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i hads Leen thi

Althonss
factorios which have
dowil ndeiinitels,
that this eurtailntent T been
Fuet byothe numboeof fuactaries
0l
Tve heen vecelved fram
Jirat it the ‘owners
Fhat botting foe
v have foand mne Gnun
thie beltinge muanulfactiper il
in his opinion, awnerss who
forged (h elost saverll departmen
f!lr‘:Q.' factories, and whose beltln
maehinery of the bu dunar

found to ha wnen do

it
SR TSRRETYRLEAS IR

1 opecations.

wihich

belting: front the b bty
transrered G e wirrkinge,

that work has been found Cop oall
partmoents; ke suwl, the e anust go
ko the market for pew | apii-

o s 1, hus
e i
Woolens Lack Backing
No Large Demand for Staples
Despite Good Buyvine
Tie i woney" Husindes 1« wiil
lneking to give the swoolon oty trade

the expected ‘mpeias
it through the yvian
pointed oud in thiy
[though orders on
and i fow spe
herringhone
fir

i T L
I_T“'“‘"' sLripe sl
5 e the

v B
Tor the stanies t
HErs running
long periad,
However, the impya,
Cbeen made 1 cont

af

reseularly
ek thit N
with eunditions

existing in the oly mpnths of last
year iz marked and 1 given de-
etded encourwgemont to : men and

selling agents. It i3 vealized, thaugls,
that the trade hns q long wav to travel
to establish itself upon & prospervous
bagis,

National Gingham Week Named
The week of Apvil 4

designuated ws N

during which

L urged i

to 9 has heeny
ationnl Gingham Week,
il are now he
nd advertise gingt
ustoriees,  Glughim Week
established several yoars ago, and proyviegd
a fairly profitable sales stimuolant, 1ts|
effect | yerr was not marked, aml
there is some skepticism econ orning ifs |
| value this yvear. The sueccess of the re-
(cent Silk Week has given rise tn hopes !
for good results {rom the gingham cam- |
palgn.

Apl

Buyers Arrived

Tnirohild Bervioe

ARRON, OIIIO
F. Hramer, m;!n’u furnishings =nd oloth-

Ing; Pennsylvanin,
. IANY, N. ¥,
I'. Nolan, man's shoea; 200

BALTIMORLE
Hocheehil-Tohn Co.; Migs B. Rafelmon,
rewdy to woenr; 240 Gth awv.
1" Ly Appeloteln & Hon; M. 1. Appel-
ptein, dry goods and notlons; MeAlpin,
Plines & Co.; W, D. Plmes, uphol=
atery and drapery, furntture ! Pennaylvanin,
BARKRE, VT,
. 1. Rogera & Co.; I
ing, Cumberlind,
BOSTON
I Moctow & Co. 1. Nectow, woolens:
MeAlpin.
A

Atenfel Hros.
hth ave.

i Ttogerm, cloth-

M. MeCactys M., MeCarty, men's
furnlnltnga; '\lru\{'p!ll.

CLenabl Morse o, J. Marits, furs;
Tipenlin,

Crnwlord-1ollidgs Store: John Murphy,
hoslery, Avlington.

BRIDGEPORT. CONN,

Tlowland [h € Co: B0 0. Godfres, 1n-
fantu' wear, ntinlie utiderwenr, plece gonda;
Jo WL Welly, laees, cmbrolileries, notlons,

tollet gooda, neclwear; A, Engilsh, repro-
senting; 404 4th v
BHISTOL, TENN,
I, W, Wing & "n.; & W, King woolen
and cotton plecn gooda, 266 Clhiurch st

NUFFALD
Wim. Fiengerer Col; Miss McFarlan,
Htoutn; WL i
Arh'a; £ Ao Arb, ready ta wear; Penn-
syivoania,
- Glenn Relmers,
anoratinesr Th W ;
MWorne Mengorep '€y, s J, Hamilton, Hosng!
2 WL UTLE sl
CHICAGO
H. fotflieh 1 ficttileh, woolens,
coltony anid Hreens; calpin

A Dinrner & Co, 3 AL
dressna; 1170 B way,

Laurnur, coata, sults,

Ttogors Bros : L W, Silvep, fiurs;, raln-
conts: MeAlpin,

Montgomery, Ward Co: 0. W. Faul=
siiteh; (L K. folnaon, men's ond chll-
dren's woplen pieoe goods; 309 6th av.

Caorson, Firle & Scott: Ao H., Opp, knlt
o AL N Tiapkas, ribbons; r. John-
ten, bl mitlinery; 404 4th oy

Hineer Bradly; M. Singer. grneral
1 Tinnd! antinen

nlrgorcilelnrnholines Az Co: 1,
Fiodnee bl r, sty wndl gaits) Tennayl-
| VR
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coats, suils eliivts; Tennsyls
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We BB Daxds oo W AL Hibertson,

maehn d o i

13
o
RVl B
s,

W. .I. ITuher,
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rndan,
overconts;

Gl IfJ.‘n',l
CHROCHERON, MD.
IT. Crocheron, gen. mdao.

I.
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Further Curtailments
Of Dividend Payments

Firestone Tire Omits Quarterly
Disbursement on Common
Other Actions

Further curtailment of dividend pay-
ments were announced yesterday g3
the result of current conditions in
the business world.

Directors of the Firestons Tire &
Rubber Co, voted to pass the reg-
ular quarterly dividend of 112 per
cent due at thia timme. The company’s
report for 1820 showed net enrnings
of approximately %$1,000,000 after a
$17,000,000 write-off,

The West Jersey & Seashore Rail-
road, which is contralled by the Penn-
sylvania, decided to defer action on
the semi-ennual dividend of 4 pur |
centb on the stock until financial and
huginess conditions for the year cuan
be definitely aseertained. The road |
for the last ten years has
annual dividends of H per cent,

The Manhattan Electrical Supply
Company declared a quarterly divi-
dend of 1 a share on the common
astock, contrasted . with dizshursements
of $1.00 a ehare in the past four |
quarters, |

Direetors of the American Window

Glass Company declared a guarterly
dividend of 113 ﬁel' cent on the com-
mon stock. In the last four quarters

dividends of & ner cont each were de-
clared.

United Alloy Earns $5.66

The Tnited Alloy Stecl Corporation
reported net profits, after Federal
taxes, for the year ended December 3
of $2,971,433, equivalent to
earned on the 525,000 shares of capital
stock of no par value, red to 81
143,838, or $4.15 a shure, neidl i
reding wear.  Surplus amountod to
SRTI8U0 arains

Solar Refining Earnings

Tha Solar Redning Company
nel profita, after Federal ts
year ended Deécember 31, of 10
equivalent to $84.01 a share ear
the stock, compared to $1,651
$52.50 & share, in the preceding
Profit and loss surplus amounted to
£0,112.107, againat 24,413,001,
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Women's Clothing

LATYIRE, ATTRNTION i

Al e b beun 11 oAuits, wll styies
Lerbiils and coloers:; $16.50 dp. . Coals,
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